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Ready Reference
Booklet

For Savings Banks
And Trustees

Wc have combined in one 52
Page Booklet the latest officialli5ts published by the
Banking Departments of New
Yoik, Massachusetts and
Connecticut, of U. S. Government.State, Municipal. Railj
road, Corporation and other
Rnmh Wat fnr Savinov
Banks and Trust Funds in
those States. Copies of the
booklet will be furnished investorsgratuitously.

Write for Booklet i\'o. 843

IRedmond &Co.
33 Pine Street, New York

Philadelphia Pittsburgh
Baltimore Washington
Membor* Now York Stock Excbanso

i
Known Everywhere
K. N. & K. Drafts
and Money Orders

FOR seventy years foreigndrafts and moDey
orders dra n through the
mediation of hnauth, Nachod
& Kuhne have been familiar
to banks and hankers in all
important centers of the world.

The use of K. N. & K. Service
and foreign exchange forms
means prompt payment and
careful handling of all necessarydetails by au efficient
organization.

Knauth N^rhod & Kuhne
120 Broadway
New York

ISri 'issss

Avoid the Pitfalls
of Speculation

The inv-stor who cannot afford
to endanger his Capital twill find
in our Guaranteed First Mortgagesan ideal investment.
Payment of principal, and interestat the rate of 3)j per cent,
per annum, is unconditionally
guaranteed.

Aafr for booklet 1I'IZ7
II anplaina all about our
guarantaad firstmortgjfea.

HOME TITLE
INSURANCE COMPANY
Capital and. Surplus Over $1,500,000

WiUoughby Strcft, Brooklyn
Battle of Manhattan Building. JamaicaA
American Lt. & '1 ract

Stock and Script
liotipht.Sold,.Quoh d

u c up.r~
ii.r.mcv/uuuc iixvu.
Members .Vrut York Stork F.Trha^u*

6.1 B'wmr. M. V. Tel. Howl, i.r. MiHll-H-!).

t»? equitable
Trust company

OS nsw SOUS.

TRUSTEE EXECUTOR
the farmersloan"*nd trust company
Chartered i8*a

16-22 William St.
Brtnrhi «70 Fifth Aw., Kiw Torn.

IXJNDON
ADMINISTRATOR GUARDIAN

STUTZ MOTOR TO ISSUE
NEW BONDS AND STOC

Stockholders Also Approi
Conversion Plan.

Stockholder* of Rtuta Motor Car Cor
pt»ny of America formally approved y
ferdiey the Issuance of 11,600,000 7
per cent, bonds, maturing October
1097, holders of which will have t
privilege of converting thern Into sto
rn the basis of thirty-three shares
stock for each debenture bond held.
he same time It was voted to Inor/a
the company's capital stock from 200,0
pharos to 219.000 shares, 30.000 ehar
of t}; tv ft.M Vi t'l I" < T at $20

trhare. Both offerings h: 'e been unih
.Written.

Ntockholders were Informed that sin
On. .nrni,rntlon nassnl to the control
Charles M. Kohwab and his aeaoelat
there has K<«n a matorlal Improveme
in Its nfTaira, and that with the pr
coeds of the new financing: Ktutz will
In position lo show Improved returns

I its shareholders.

MONEY MARKET.

WEDNESDAY. KOVEMCtn I.
Ttenewala.. lldwt
11if It « Year's lil(lt I
Lny» S I Yen r's low

TIME LCANM.
Mixed collateral. 60 Save i
Mixed collateral, IK) Says *

< Industrial*. tkj days i
11 dust rial si 90 days I

( IIMMIMM I AI. I'AI'KIL
Deal name*. 4 to 6 inonlhe.,.............
Other namee, t to c months '

uiMom rate. RK»rnvB bank
r:omnt»r--tal paper 15 days, 4; 60 to

Snva, 4; Liberty bonds and Victory notes,
days. 4". 16 in DO dare. 4; bankers' acest
aticas. 1ft to V0 days, 4.

tiro MA It K 1,1 t A IE.
Cell loans and acceptance* 4'

Discount rates on prime bankers' accsi
aii' ss ell|tbls for purr.hass by V'edsral I
serve banks:

Bid. Ask. I Bid At
io days .... 4U 4 60 days 4't
«0 days .... Its 4 ISO days.... 4',

( I RAKIMt HOt'SB STATEMENT.
(J If st ill* House e.iChnrifee, $!>W.,OW.Of
balances, TH.tWW.nOt). Kederal rtarrvt crsi

J uaianove, |60,nim,tK>n.
SILVER MAftKJST.

Official bar silver In Net* York. doni*»t
(Hhfte.. unchanged; forelan. 67e., iinrhanj'London,'t'j , unchanged; Mexican U
.at, uHytf., pncliariged.

CAR LOADINGS PASS llf
THE MILLION MARK

Railroads Score That Record
in "Week of October for First

Time Since 1920.

Kor the first time In two years car

loadings passed the million mark in the
week ended with October £1, according
to the American Hallway Association.
The total was 1,003,703 cars loaded with
revenue freight, an increase of 30.JS9
ears over the preceding week. 38,948 ova*thesame week last year and 6.00U t?>5low
tho same week two years ago. Other
million~C&T weeks were: i-eptetrit)er ji.

1920, with 1,008,108 cars; October 8, 1920.
with 1,011,860 cars; October 15, 1923, with
1013,639 cars ami October 37, 1920, with
1.008.S18 cars.
The carriers during the week ended

October 21 also broke all records In
the number of cars loaded with merchandiseand miscellaneous freight. In
eluding manufactured products, with a

total of 090.392 cars. This was an increaseof 7,294 over the week of September20 last, the previous high, a ga'n
of 17,778 cars over the previous week in
October and 20,230 cars above the lev-1
for the same week last year. The onlv

~"

exceptions to the general Increase were m
noted In coal loadings which, at 198,"71
care, showed a drop of 186 from the pre1ceding week, and ore loadings which de(cllned894 cars, standing ut 46,488 cars'
The gain in livestock loadtngs was 1,332,
the total being 40,473 cars; forest prod:ucts, 60,314 cars, an Increase of 344 cars,
and coke, 10,631 cars, an Increase of
4,011 cars over the previous week.

It Is considered significant that the
million cur level was reached after the
American nallway Association startel
Its campaign for heavier loadings of ail
freight cars. Traffic expert* were preparedfor more than a million cars a

week several weeks ago, but each report
for October showed a total slightly belowthat mark. The belief In certain
quarters is that tho peak of traffic,
which ordinarily la reached during thu
latter weeks of October, will be pushed
Into November this year becauae of embargoes.

ltegardlng the outlook for million car
weeks this month there is a wide variety
of opinion. However, there Is general
belief that the ordinary year end slump
will not materialise this year.

CAR INQUIRIES FEATURE
MARKETS FOR STEEL

'Iron Age' Reports Quieter m

Conditions This Week.
w. Quieter conditions In the iron and
- steel markets, particularly In such prodIucts as plates, shapes and bars, are

- .Wl. 1. K.. r. 1
IIUICU III IB W utn I'U» "»"u

consumption is being maintained buyers
are nevertheless waiting to see that
prices are entirely freed from the effects
of the coal strike and car troubles. With
the exception of the United States Steel
Corporation manufacturers are believed
to be lightly booked beyond the end of
this year.
The Iron Ape says:
"The Steel Corporation's heavy bookingsduring the coal strike period and

the Inroads on Its operations made by the
railroad shopmen's strike are Indicated
by its recent buying of nearly 100,000
tons of Ingots and sheet bars, tlio ingots
going to Its pipe subsidiary. On a part
of the rheet bars $4 0, Youngstown, was

paid. The possibility of further purchasesIs a factor In the sheet bar market,in whtch In the last week a $39 quotationa t Youngstown has appeared."
The Iron 'Trade Review says:
"Under more favorable operating conditionsproduction of Iron and steel again

Is moving forward to an average of
around 75 per cent, capacity, with some
plants on an 80 per cent, basis. Car
supplies at congested points are freer,

_ though still short, arid further Inroads
_ have been made Into the finished steel

product piled at mills. Railroad equipiment demand has continued to expand
impressively. Pending inquiries for cars
total 45,000."

MIDVALE STEEL DOES
BETTER IN 3D QUARTER

$760,864 Deficit Is Lower
Than One Last Year.

_

e The "Mldvale Steel and Ordnance Com- ja[T puny for the quarter ending September
30, 1922, reports a deficit of $700,804 after
charges, taxes, depreciation and depletion,In contrast with a deficit of
$1,435,111 In the preceding quarter and a P

. deficit of $1,'.MP,138 In the third quarter~ of 1931.
Net earnings after taxes for the quar|ter were $1,076,921, compared w ith $68*.238

a year ago. While Interest charges were
$731,225, against $745,018. Charges for de- 1"
prcclntion and depiction aggregated if
$1,106,560, against $1,192,326 for the same ol
quarter uf 1921. <>;

Kor the nine months ending September bi
30 Mldvale showed a deficit of $3.34$,802 <
after taxes and charges, compared with -p

lng period or 1931. Net earning* after
tuxes for this period wert fl,S17,2&>, com- yy

is pured with |1,7M^B a year previous. ri
while interest charges allowed a $90,000 ,

decrease, and charges for depreciation
;e and depletion totaled t3.n4S.S0Z, against "

$3,933,731 in the corresponding nine
months of 1931.

»: UPTOWN BANK OFFICERS 2
FORM ORGANIZA TIONj °

ho
.

. /
cv Will Hold Informal Luncheon

Conferences.
00 An organisation composed of the of-

^
«s flclals of sixteen uptown hanks and
a trust compatiles has Just been effected

sr- and plans made for holding informal
luncheon conference# each month at the si

ee Uptown Club to dincuss matters of T
of mutual Interest, and give uptown hankers t<
es an opportunity of becoming better ac* o
nt qualnted. pi
i). At the first meeting. Oscar Cooper,* T
be vice-president of the Guaranty Trust tl
In Company of Mew York, was elected chairman; H. A. Dunn, vice-president of the M

Columbia Trust Company, secretary and fi
W. P. Belknap, vice-president of the ci
Bankers Trust Company, Thoma.- B. oi
Clark, vlco-prcsidcut of the Harrlman c<
National Bank, and U, A. Kddy. Jr., it

1 vice-president of tho Equitable Trust tl
3!i ConipHJiy. number.-) of tlie executive F

committee. a
w The following financial institutions n
si were represented at the first meeting:

JjjJl Bankers Trust Company, Central Union
Trust Company, Columbia Flank, Colunilkl«Tei iiit i 'iiimi'ini' rMiuen M e§ t Inrtn I

J' I Mil*, I inplro Trust Compitny, Kouitablo ,,
Trust Company, 1 amiera Loan and
Trust Company, Fifth Avenuo flank. C
Guaranty Truat Company. Harrlman

j,. National Hunk, Irving National Hunk \
Metropolitan Trust Company. National <

City liank. New Vork Trust Company C

^ and the United States Mortgage and [T
pt- Trust Company. jj
t»- . .s

ICXPORTM I KIMI MOW YttRR.
* i r.inporta fri rn N<. ti.il. y <tu.|.i.

. Wliiat, bushels.
Barley, nit,at r. hustivla.
Pork, to harrfl*.

Kt; Mucous. 101,000 pound*,
tilt t srd, M4.KKI pound*.

J,<jt»n*r»f )n« otl, 14ll,d00 Ballon*
r"orn, Ii4..",:i| bushel*. !
Klotir, 10,MB aniln.

Is. tt-'f. l.'"> "'arret*. Ij
d; ttnms, IJ.OWO pound*
III I ill n " |«MI I 1,1 ,|f N

Oatns ,i'. rni-lut.
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Ohio
Railroad

First Closed Morlgc
DUE jur
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These bonds, which have been a
Railroad Company, are secured
about 165 miles of important rt

Wheeling to Point Pleasant,
standing at the low rate of about

They are prior in lien to the Oh
ttage 5% bonds, the Baltimore
lvri#» Jk VirointM Rpftindtn
und General Mortgage bonds
provision for their retirement is r

Price to yielc

Kean, Tai
5 Nassau Street

TheNewark'
Capita], Surplu

Profits -STERLING
STERLING

Bought <

too Broadway

Older than t

THE Bank of N<
Alexander Hart

started in business
the United States w
to the New U. S.
1789 by The Bank o

The New York Life
pany, established in
institution to use tl
in its title. The C
trust funds which c
first president
The experience of
now combined into
the disposal of its ci
ing and trust depart

* *Bank of!
Du. NtWYORKUft ]g§ Copttoi,

INSURANCE Jffl

48 Wall Street

f£CO/?D MOTOR CAR
OUTPUT IN OCTOBER

'roduction Runs 20 Per Cent.
Above September.

Production of motor vehicles running
d pf r rem. hpovi) neptemner was reortedyesterday to the directors' meet111cit the National Automobile < hain her
r Commerce In New York. Tho total
utput fur tho entire Industry for Octor-r,bared on statements of shipment* In
itiuiatcd at 244.400 care and truck*,
ho boat previous October record wo.00,000,in 1910.
Increased availability of coal, which
as relatively scarce in September, hojuntalargely for tho unusual October
lcreaae. Tho production of the latter
lonth met a. number of unfilled orders
s well as supplying October sales, which
ere about 25 per cent, under Heptcrn
er In most sections of the country. The
«l| months, though eeaeonally less thar
la aiimmsr, are expected to reglstci
lie beat autumn trade on record.

R. T. READJUSTMENT
PLAN SOON OPERATIVE

I nnouncement It Expected
Within Few Dayt.

The various committees representing
Bouritles of the Interborough Kap'c
ransit system art expected formally
) declare the plan of readtustmen:
peratlve within tlio next few days. Ap
roval already has been given by thi
ransit Commission for the Issuance ol
is new securities required by the flan
estimates place the percentage o

lanhattan Railway stockholders Ir
ivor of the plan at more than 90 pei
cnt while '* per cent, of the holderi
f Interborough-Metropolitan 4'4 pei
rnt. bonds and M per cent of the In
rborou*h secured notes have signifies
loir agreement by making deposits
'urther developments In rapid ordei
ro looked for onco the readjustment
laehlnery has been placed In motion.

nrtrrv\t.<«m fr 4»ttr»
JjA Ukl IVIiRU JLAISJUCi.

Nov.8-roMMI Stool Car pf 173
Nov. 9.
nnaotldatotl Oad Co., q. U.'O
Nov.10-rnoflrnn Tohaeoo C'). .1.00
rnrrl'an Tobaceo Co. B . 11.08
otorado Fuol and Iron pf......... 2.00
vntral #1. It. of N, j 2.00
lawlanfl A ritf*. ruar.. lib
lowland A Pitta, apae. «uar., q .00
tudobakar Corpn 2.IN)
(ndobpkar Corpn. pf 1.70
nt»rnaIInnal Harvoater pf 1.75
'. IV woolworth Co., q 2.00

DIVIDENDS

Ktoel: of
Tlccorii. Payable

««Ural Lisiit A Traction Co.
pr., q., ft 90 Nov. 15 Doe. I
otioral Aaphalt Co. pf. q..
f 1.?1 Nov fS T>00. 1

! lui Mill:', » *:. I Nov. 7
<. wiilto Co Bf. n fl.B0.Nov. 10 Pac, >\

V YORK HERALD, THl

River
Company

tge 5% Gold Bonds \

*E I, 1930 i

.i 9 c.. Rr
SoUiiicu oy ilie oaivniiwi* v. w

l by u closed first mortgage on
it Iroad property, extending front
West Virginia. They are outt$12,120 per mile.

io River Railroad General MortHtOhio R. R., Pittsburgh, Lake
g 4% bonds and the Refunding
under which latter mortgage

nadc.

I about 5.10%

ylor & Co.
New York

* Sfc.
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PrustCompany
is & Undivided
- $27,000,000

EXCHANGE
CURRENCY
and Sold

j
1=3

57th St. & Fifth Ave.

he United States
?w York was organized br
lilton in 1784, and was well
when the Constitution o!
as adopted. The first loan
Government was made in
f New York.

Insurance and Trust Com1830,was the first financial
he words/'trust company"
ompany is now caring for
atne from the estate of its

these two old institutions
one strong company is at
istomers, both in the bankments.

Ntm fork tc ErostCk
Surplus arid Undivided ruin

over SIS.000.000
TrwBOffic,

52 Wall Street
-

. ; .L.i -...i,

KAYSER WOULD CUT STOCK,
Propose* Hrdnctinn ot .6 a t hnrteeii

hhure* (u ISilO.OOO.
A special meeting of stockholders of

the Jul)u.i JOtyser Company list) been
called for November 15 In Hornell,

Y., to vote on an amendment to Its I
oerttflcale of Incorporation which would
riduc. tlie number of authorised shares
from 287,500 to 220,000 shares. consisting
of 70.000 shares of preferred without par
value and 150.00a shares of common
stork of no pur value,
On the same day the regular annual

meeting of stockholders Will toe held al
which u vote will he taken on a proposal
to remove the compery't principal office
and plac . of business from Hornell to
New York city.

EQUIPMENT TRUSTS.
I
I The fo Ilow! tig »re quoted ou a percentageliaals:

Maturity Kate Rtd Asked
AtallTASF 1933-88 6 AM 6.18
AtlantleCoastl,.. 1923-36 8 6.80 6.30
Atlantic!, oast I- UKM-M 04 6,88 6.00

| BaKimoreAOhki. 1933-81 t» .166 6 38]
ItaltimoreAiIhlo 1M8-3T 44-8 8.86 4 66
Uethl4hemMeel 1023-60 7 0.78 8.80J HufRorMPItts 1933-3:1 4 4-34 8.30 4 78
Canadian I'ariflu. 1932-83 4.4-0 8.40 8.00
renlKRof.VJ 1938-86 0 6.83 8.18
fh«sti;>esUeAOhio.fW3-86 0 8,86 6.30

f f'heaipealtt<AOhl<i.|W33-H7 6I|-0<| 8.46 8 00,
I 'IhltlurlAy 1933-88 0 3.86 8.16'! flit* North west... 19*8-33 It 8.60 8.30
t ] Chi* Northwest... 1938-00 04 6.86 6.00
- OhtMIIASt Paul... 1938-85 n 3 *8 5 50

ChlMMAstl'aut .1933-37 6 3.40 6.10
J « hlKi.Vrw .1982-27 5)»-5 3.40 fl.oo I

< 'hlHIAI'ar 1023 35 fl 6 AO 6..TO
f derOCAStl, IWHM 6-6 a 40 0 25

A 0.55 0.10
ErlelUilrmwt ..,,1032-25 4,<»-4-A A.OO 0.40
OlXorttarnlljf , 1023-35 o 0.60 6.30
IllltioltiCcntral... 1022 27 4>j-0 6 3(1 4 80
Mllnold' eii'.ral.., 1023-31 n g 40 6.16

" IlllonM eu'ral.., 102.V3A i»W-7 3.35 0.(10
I I/ouiaANaMi I885-3 . A 0,50 0.16

I.oul»ANa4h 1000-00 «)| 0.36 o.oo
r MkihlmnCentral., 1022-38 4-0 ,1.30 8'JO
t MI'iblranCmi'raL. 1033-86 0 fl.flO 0.36
MtanM PAMM ,. IWJ 20 4)3-5 4 50 fl 30
MfnnfltPASBM... 1WJ-M A-«)»-7 5.76 fl 03
MoKatlATei 1022-34 6 0.70 6.10
MnPanlAi! 1020-85 A 0.76 0.36
NtU«IMl8(«llCli. 108.1 31 A 8,00 7.00
New York' antral. 1383-37 4)1-5 0.26 4.86
MtWYorkOntraI. 1083-35 0 0.50 6,10
New York'"en'ral.. 1088-85 7 0.40 0.00
N'VMIA If 1022-3* 4 X-5-0-7 A.76 6.80

j Norfolk* 11 <w1«rn 1022 21 4)4 5.30 4.60
Vurlheriil'arlBr... 1023-30 7 0,30 4.64
PMitUllRtprnn 1030-26 7 5.36 6.00
Pen nay ivaulattlt 102.1 30 A 6.A0 fl.so

J PiraMirquHW.1983-30 u 0.70 fl.1,4
ritt.*I,«k»Krte.. 1023-35 AU 5.33 6.00
T{o»rlini« V, 1023-87 4)1-5 6.15 4.86
ReahoaflAlrl.in*.. 1022-37 4)4-6-6)4 AA.00 6.A6
Southorn Pail fl<-... 1922-20 5)4 6.34 4 so
SouthernPacllV,,. 1838-86 A 6 50 8.15
NoUthernPaelfle... 1623-35 7 3.36 4.00
Moot hern Hallway. 1632-37 4);-5 0)4 5.01 6.16 J
81 nit hern Mallway., 1023-35 A 3.76 fl 15
itl^itlla Saufrau.. 1033-35 A 6.70 6.4(1
8" oul* SanPran.. 1033-37 0 0 36 6.10 1
Union Pacific .... 1094-36 7 0.74 4 00 t
VlrgUllanKallway. 1023-35 0 5 ,3 0.80 t
WabajhRallmeH .1633-83 O .1.0) ., 40 .
WhlUiBAUikeKrio.J02.1-33 0 6.0tj A.fln t

I

JHSDAY, NOVEMBER 2, 1922.

$1,001
Renfrew Manufa<

Fifteen-Year 7% Sinl
To be dated November 1, 1922

Interest payable semi-annually, May and November 1. in Boston, r
of 2%, which may lawfully ba paid at the source. Notes will be
01 registration as 10 principal, notes 01 rne denomination 01 »si
Redeemable at the option of the Company, in whole or in part.
Interest date on or before November 1, 1910, at 106 and accrue

1% leas for each

THE FOIST NATIONAL BJ

CAPITAL]
(Upon completion oi

N
%

Fifteen-Year 7% Sinking Fund Gold Note
7% Cumillative Preferred Stock
Common Stock

Salient features as summarized by Donald M. Hill,
Butineii: The Renfrew Manufacturing Company, incorporatedin 1867, manufactures high grade ginghams

under the well-known trade name "Devonshire," colored
goods and weaving yarns, and is the second largest producerof table damasks in this country. Its plant at
Adams, Mass., comprises three mills, equipped with approximately36,000 spindlea, 2,000 looms and complete
complementary machinery; together with a large and
efficieht finishing plant. During the 55 years of its exist
ence, the Comparer has built up an excellent reputation
in the trade. It is recognized as one of the successful
cotton manufacturing concerns of the United States
The plant is operating at full capacity.

Earnings: In the five years ended December 31, 1921, the
, average annual pronts netore depreciation were equal to

OVER FIVE TIMES the annual interest requirements
of the $1,000,000 Fifteen-Year 7% Sinking Fund Gold
Notes and the average annual profits after depreciation
to OVER THREE AND ONE-HALF TIMES such
interest requirements. The management has been liberal
in depreciation charges, nearly one-third of the Company'sprofits (before depreciation) having been reserved
for that purpose in the past five calendar years. Dividendson the preferred stock have been paid in full with'outinterruption and dividends on the common stock
have been paid in every year since 1908, the rate since
1918 being 6% per annum.
The profits for the first six months of 1922, after depreciation,were equal to more than a full year's interest

on this issue of notes.

Assets: "he balance sheet of the Company, based upon
the audited accounts as of June 30, 1922, and giving effect
to the issue of the $1,000,000 Fifteen-Year 7% Sinking
Fund Gold Notes, shows net quick assets of $1,837,567.88,
or $1,837 for each $1,000 par value of irbtes, and total

' net assets of $3,431,151.37, or $3,431 for each $1,000 par
value of notes. The Company has carried its fixed assets
on a very conservative basis. The depreciated or present
sound value of the buildings and equipment (exclusive
of land), which it less than the replacement value, is
reported by the United States Appraisal Company to be
more than $1,000,000 in excess of the figure at which the
Company carries its entire fixed assets on its books.
c..k.aU..s:Mfru..;u

11119 uvpitvtflltu VI 9VUUU vauic VI UIC 1/IUlU*

All legal details in connection with this issue r

Boydcn & Perkins, of Boston, for the Bankers; ant
of Boston, for the Company.

The properties of the Company have been appr
Boston, and the books and accounts have been audtt
Certified Public' Accountants, of New York, Boston

Price 100 and Accrued
Descriptive Circular Fu

Spencer Tr
25 Broad Stre

ALBANY BOST
74-78 Chapel St. SO Cenpi

AU information given* herein is from nthrial aourcee.
in no event are the atatrmentn herein contained ti

A Comprehensive Mai
Short-Term Securi
Arranged according to maturity c

V
\

fJSytjpMHE great number of Annual Editio

tij&y jQSl short-term securitiesout- Short-d erm !Se
standing makes it possi- the order oi tf
ble for the investor to ranges from 01

select issues maturing in any year. years. A desct
often in any month, which he may ,s K'ven, togetl

» choose. He requires, however, com- hetical index.

prehensive information which will elude notes and
show maturity dates over a consider- States Governn
able period, and which will also in- merits, railroad
dicate the character of the various porations. Tin

issues.employment o

hanking instit
We have just published theTwelfth and individual

* ' / ...

0

A rnhv «i'ill lit* nn >I'tiui'

Discount House
ok

Salomon Bros. & Hu
Members of the NewYork Stock Exc

Sixty Wall Street
New York

Boston Philadelphia Buffalo PUuburg

lIN MOMT A TH ACTIOK. ah'et »liow» carli, all loans and treasTljareport of the American Light and tiry -srtltloaten on hand amounting to
Fraction Company for tlia twelfa monthn $7,807,131, from which the company paid
ndad feptomber JO last ahowa more yeaterday 18.000,000 face value of Ita
han 11,000,000 added to surplus, which five vaar 0 per cent. gold noten, railed
ii present amounts to nbtuu " per cant advance or maturity, thereby effecting
in the common stock. The balance j * saving of $180,000 In Interest.

'

' 1 \
0,000 I
cturing Company
ring Fund Gold Notes

To mature November 1, 1937
rithout deduction tor normal Federal Income Tax. not in excess /
in coupon form of $S00 and $1,000 denominations, with priTilaga
10 will be exchangeable for notes of the denomination of $1,000
on thirty daya' notice, at 107i/« and accrued interest on anv
d interest on May 1 and November 1, 1981, and thereafter at II
rocceadiag year.

INK OF BOSTON. TrnNt

[ZATION
F yrassit financing

AoHwriwd Outstanding
i (this issus) $1,000,000 $1,000,000

400,000 400,000
1,200,000 1,192,500

President of the Renjrew Manufacturing (Company
ings and equipment onfy for the book value of all the
fixed assets as shown in the balance sheet, the total
net assets would be equal to over $4,431 for each 11,000
par value of notes. This does not take into consideration
the Company's exceedingly valuable good will.

Security: The Fifteen-Year 7% Sinking Fund Gold Note*
will be tht direct obligations of the Companv and will .

constitute its only funded debt. The indenture coveringthese notes will provide that so long as any of the notes
(

are outstanding (1) no mortgage, pledge or other lien
(except purchase money obligations or pre-existing
mortgages or liena on property hereafter acquired not 1

exceeding in any ease 75% of the gross purchase pricethereof, including such mortgages and liena) shall be
placed or allowed to exist upon any fixed property now
owned or hereafter acquired unless all these notes then
outstanding shall be equally secured with the proposed
issue secured by such mortgage, pledge or lien; (2) no
bonds or notes or other evidences of indebtedness of a
maturity later than one year from the date of the issue
thereof shall be issued; and (3) no interest, dividend,
capital or other payment or return on any stock, bonds,
notes, evidence of indebtedness or other security shall
be guaranteed; without in each such case the consent of
two-thirds in interest of the holders of the Fifteen-Year
7% Sinking Fund Gold Notes, and then only when the
average net profits (as defined in the indenture) for the
preceding three years shall be not less than twice the
interest requirements of all these notes then outstanding 1

and of the proposed issue or undertaking.
Maintenance of Assets: The indenture wilt provide

that no dividends shall be declared upon any i w of
stock of the Company, except the present outsu Mng7% Cumulative Preferred Stock, if the payment thv "»f
would reduce net quick assets to an amount less than
125%,tor net assets to an amount less than 200% of the
aggregate par value of the Fifteen-Year 7% SinkingFund Gold Notes at the time outstanding, or that would
reduce the surplus of the Company below the sum of
$700,000.

Sinking Fund: It is estimated that two-thirds of the
total issue of notes will be retired by maturity throughthe operation of the sinking fund.

>1 notes will be passed upon by Messrs. Ropes, Gray.
I by Messrs. BloHgett, Jones, Burnham & Bingham,
aised by the United States Appraisal Company, of
ed by Messrs. Lybtand, Ross Bros. & Monteomerv.
and Chic***:

I Interest, to Yield 7%
rniahed cm Application

i

ask & Co.
et New York

ON CHICAGO
^ 208 So. U UU St

m IriMr sovrcee which me regard *« relish!*; bt|t
a be retarded as representations of the bankers.

.

American Can Co.
rill purchaso a limited amount
of its 15-Yaar 5% Gold Dcbcn*

4
turo Bonds, maturing 1928, at

ml 1 <1 I rv j- 99)| and accrued inlerast. Bonda
Ittldl V_/l- may be presented to First Na«

tiooal Bank, New York.

ties
nrvroicxnw A>n iwtthfit.

III fifth Aimiie, New Urk, S. 1.
redemption Of bEKlAL NOTES manof our Manual of. turino novjsmhek j, i»23i

u oi our manualoi> Ti,« American 'tobacco Company h»r»by
diritifs arra 11 fori in h"* "otlro that l« »<" rM»am and pay, km

1,1 arrailgea in November 22, 1022, at the office of Guaranty
ifir mnn iritu urVii.-K TruatCompany Naw York. 110 Brcadwa; ,

»tir maturity, IVniUl liorotigh ..f Manhe'len. city of Now York.
In thiec, to w" 10,(100,000 at par of Us Series 11

lie month tO thirty note dated Nivimbtr I, 1018. maturing o.i

c __ 1 . November I, 10!,1, at par, with lntarrai in

ipttonOt each IMUC d from (Nitvcinlirr I. 1022, to uald Nok.....ok_1_L ii>.r 10-2 iliitareet coupon dua NoIterWith All alpha- Iveiuber 1, 103?, will ha paid on prravntatlo»
-pi, . ,

on or after Ita maturity), and with a. pr«
I ncsc BCCUrltleS 111- mlum of opo per cent. oil tlir principal of

I f i , , . , raid notaa. Thla radamptlon la In accordbondsof theUnited am o With th« terma of Article IV. of til-.
,

irud iitraemant of Novambei I. 1918, f»

nent, toreivil govern- which The American Tobacco Company wan

i , , , , , Darty of the fit at part, and Guaranty Tru»«
and industrial cor- jCoiiiiwn Uf NVv Yorli ar Tiu.tnc WMLEW?/.

of tho arn-ond part, wheraunder US.OOO.flCl
?y urc suitabletor the Mrtal cntd not*, were tauerfi

7 r»rl-a A runt wring November lot, IPH'.
t surnlus funds of Aerie B im-'urlng November li», ItSOi
i surplus runas oi .#rl. tllttlurlll), Woyambef Irt, 1031. ami
lltions corporations Serir* ll maturing Novamber let, I"22, ha\
uuons, uiipuidtiuin lji(. .,r,nfly bB,.n an- lh(g no(U- ls

luvrktora iccordanco with raid Arllois.
uivisiort.I n.nf g,r|. k nt Mid

atrial sold notes tnaturlnit November I,
1KB, ninv prvaent eueh on. or at any tlmo
nfier. November .3, 1923, at the of flee ot
raid Cuaraiily Trust Company of New Tor'

cf
and the aald notes svlll b« paid, with a-'

s* r rued Interest up to Noyember 22, IMS, aiid
the premium of one nee cent. at afore|ald.
«hcther eo presented or not, »«|«h hoist
hal! "ease to draw Interest mi euld Noven
ber 2'.', 1922, apd coupons for Interest eubrequenttn that dale shall be veld
TIIU AMERICAN TOBACCO COMPANT.

\ By i M. W. HICKS, Treaaurev
Oetobe- |p, IPir

, Liggett A Myers Tobacco Company
J 8«. T.,oule, Mo., Or lobar 94, 1032

rT"7 T R * 9"»rt»rly dlvldenil of threa par ran*

AM. l> I'V . f!l*yi we a this day declared upon the CommonBfo«-k and Common ptoeh H of MOftKTT
'HANfiK * MTBIUI TOBACCO COMPANY, payable
.«i/»isvri*on rxeember lat, 103?. to heldere of rooord

of Common Htoek and Common Ptock It, at
the close of bualnaea on Novamber 15th, 1992.
Checks will ha mailed.

\ T. T. AMltKRCOM, Tmiurir.
*TA*KMr> tfAsTTf*v MW.--(f9*~'

,,, ,
» Plttibureh, Pp.

|h Chicago Oct. 81, 19js
The Directors of this Company have *h'

day declared regular f|uartarly caali d|\
dend of l»,9r on the Preferred Capital Hto«
and 2% dividend on the Common Capital
stock, also extra rash dividend of :i% on tl»i

v Common Capital btock and 4ffc Itoeh dtc
_________________

rt- n«f on tha Common Capital Ptorh to etor!
~. 11. holders of record November 7th. Chocks svl'l

..

* he mailed not lat or than November 15th.
.f. W, Of,IVEH. heoretat:

.... i rinr i ntannlVtnx
NDW.tRK. V. V.. BAMU t MTI5. j

Nt;TVAHK, N. V., Nov. 1..Tho Amtdlu 'flit Director* of the !,< » Ttubbar * ni<
I.. i #u« in..t Corporation have thle <ay eaclatad a BivMevt

National Hank and the llrat National of fifty cart* tiwici a ahart in the capital
Hark of thla ofono ba,va consolldato<J etonk of thl* company, ueyabln Dacetnbaa .

I. . ,, ,, 10519, to tocVhnMar* of rirtrd at 1h» e!c»-»
with total reswtucoj of more limn o( b'U(l.n(* Novonibcr 1^. 1fV2.

$6,000,000 ,HK.vnx Kowtu*. .euiu»
">


